Overweight

Top Picks

KB28(105560)
BUY I TP 235,000 | CP 167,400%!

£2|38(316140)
BUY I TP 43,000 | CP 33,5009

s
St
ol
Analyst 2132, CFA cuchoi@hanafn.com
RA %29 soyoungjung@hanafn.com

OfLS A 2| MXIAIE

20263 10¥ 6 | LHAEA_Industry Preview

o o
= 9

3271 A HMYSIALH B[P 22l 22 7|9

|o

2 QWCte My

4o

3271 2¥ARA 2 292 QoQ1.5% 3713 7429

387| SXIFAOIY

AS Yol *HEGE WYY HY.

5,500 (7| Y-t 2]} FFL0[2 5

g 800 F2 7[QItt HegM 0|5 MY FL QoQ 6.5% H4Y Aoz 7. 1)

ACHED 7|G S0 N2 FII0HEM 327] AYHEYETEL 1.7%=2 G4 =O0HH

02 OIFER|T, 2) 2% NME 327| & B of 3bp Or{ol

O HZ Y. U UEEEE 4 =0IX0[Y0] A= HE Aoz F4. 3)
X =

o} o
A
Y AA20|QQ AYE 2EATH H It ‘dE50=2 XHEBIA

=

a
2 QUX|B 22 Offar AT QJopeki
7 = 2

r
O.
O.

HT
>
<
23
°
o
>
5 o
U
s
&
olat =
ol O
m
—
wm
1=
o
]
1°
oX
o
©
e
=
1
ajJ
o oln
S KL
10
fical

SUYHDL TIYSUX| FASS TN 37| O] HHNAZ Ao o, S 4
X 2700 Cfor 9242 AMMAT W FAEI0) U BR0| 20| TR, 12t tipe
Q[ofgriio] Y HEMD i SO QIU) BB AHO MY MY, FICHHFY A
Ol GOIE ZMIMAS HOIOHe KBS0l LISHORE T1Y FUY S 327 KBS
19559, MOHIE 17059, OIS 12859, 9238 1.03EY, 72120 8000242
of 20| A Olly. B IM3SL BNKSE 5 SAHLYSO| UHL QItFHUMAY 3
A 50| 74 HE0I0] AMMAS Cra ofojof 4TiHOR T Ho2 2%y

EAAR YA BiKI IO st FM Y2 CETL BIZ 2 744 oy

YL U/ TE0| 6HLO| HIOH OF 190U 71T OFHOIHAM 327 L2 Y| FAES
_I

CET 18|22 25 45 Y. &2 oo GE CET 1 H|E 7HY ULEes 2¥E= 4=
X2 40 CHE2X|FAF BaH o2 10UT Of 1.50p ¥ #73. TefM 0|2Xo2: of
30bp 7IF Fefhez
At
O

- —
§50] 7tset A 0710 &EAd 2¥ A3 i 5U(F= DL
|
=

E 2% 9 H[2oME KRtk “g750] O|ROIX|TENM 3
=

ofl

EN|



NIM SIZO2 AIF9 Q2{7t IR A& 7t57d S22 H. YA Y22 ol

=Mlge] deMlllE =70t 3871 2% NM2 B 3bp O Zoz HY. TefA
=2 2UES (ot FXXEY 237F HX|1 U2, Ol 1) ME7ME +AYEs-27=
Oz Y48 B7I0ls S717F UiMorE TN 28527t §e0ts Ef7F 734, 2) Xt
L2 Duration’y SUHERE 5t ATa2’t FYHoz g2 ggEld Qe
O, 3) =58 5 7IGUE 4t 32z Qo 7|¥UE 59 Y5 F0| 7HHER
HRPHOIY| T, =28 =2 &30 |03 FHo +AEEEZL|Q Hote oL

=2
or
mn
=l
=
ol
aj
n
o
o>

18
rlo
(o]
> |
Jal
Y g
oz
o
Hu
©

ol G stlgd] Yo FOl IA FU7| 2oz 2Y. YOA| L7
=

NIME QoQ & 3~4bp & Ofie 7102 FHL|r 92281t B2
N =3
[O =]

ol
ox
o>
[o)

o
4>
r
=
Mo
=
—

2 29 BiY DRRIE AfSh. D2k B BHTY A E3t ©

BRIZFARS ] 0]o0] Ofid 8-9%4 FIIHX|er 220 FFFULS YO
DR A7 92 MYE|TN 2YSO e YT 20l
A AZ02 IO TS XIZoHe FF4

A
OfEiD QXIBH E PHHOBL 231 §OF X7

or 44 A
Hu
>
=
4m
N
P

og
il
>

N

-

44 MO M
<
k1
)
flo
Mo
r

<
e
R
ol
=
ofl
[
rlo
]
-
et

L or b
o o o
5 <
= o
oy £
ol
r_loi =
oz ﬁ
i
D\I
S 1°
S i
m o
o W
w
of XL
[y
= A
OL-I_ r_lH
P> 2
19
(T
o E
of
£
1A >
= pt
—'|_fﬁ'{ rJ
N4
ox E
ol} "
W
z
oA odd
il
or N
ol¢
b ©

|
L
HO
|o
HU
rir
ot
+HM Mo
44
r
rio
Njo
=
|—>
A
g
=2
Rl
>~
>
M
=2
o
B~
N
HT
0
rr
=
ol
et
L
N
o

o
ZE0E § 20 30| 7 T8
HiSXIGEFE H|DfMEiTOl H-8H

SOjLps 1w Hlapu
TR0 T M GE 3

N
olr
< ox
[
u 2
o O Hir
n B
L=
Mo
L2 o2
A o
G i
i =
1°
<)
oY —
Jo ©
[}
N
N od
~
L —~

oA
<

A

A rr Je af
Ll
H
>
re}
>
10
r_J
oz
=2
o
é-é
of}
>
10
©
S
o
RS
>

Olo rlo
of 2

E e x

x &
ol

1S oo

w o

10 ob

£ ¢

0 E

o =

= =

JcﬂDﬂ M

I

fale

B

ra —
&2

B e

oA

7

Mo

o

=

N

Hr

~

©

L

e

rTE

~

I

= 4> o [0

o 39
=

>
o
=
(=}
0y
e
=

o

-
o
]
Mo
Jig
nx
oX
|—l
o
(MY
ng
oY
re
o
N
2
flo
o
(18]
o
B
l->
7=
1y
ric
x
m
ap
alo
ic)
4o
o
ap
alo

33 ELS Idgif ¢ 569 F7F 3¢ o7

g T oF 50| AF Z2E20| UX| il XY

< BERooM= 220 €

AMOF2 KBISOH/T

0’8 a0le Mgt
2

2
Ho| FHO| #4E &
| -
©

Hl
<
=
v}
W)
o
u o<
10
> ot
r_J
ri
]
o
40
1=l
oA

=
2 44 o
o
)
o2 e

P
|o
HuU
=2
el
a
i
_1
r_J
e o
Mo
It
=
oX oX
H o
i
il
|—>-|
O—r

I ro
o
o mg

[¢)
=
[
A
T

~
_‘
)
N
w
(&)
(&)
()
ri°o
~—
lilo
>
>
~
vw)
0
10
oX

No

w

=

o

S

S

i

E

o Ho

o [

o

do

=

2 do
e
nr o

ro
o2
o 4>
d
ost
o9
kot
ug
>\.l
o
Hu
=2
oZ
n

ne
Iy &

T

HU
ra
oo
H
<
=
oA
= oM
M
il
=
oXx
©
AN/
o
|
-
A
op
<
=]
0

ue
>
Ho
o
ad
do

& rlo
o 4
-

] FE r-ﬂ
H
|>
kLl
HT
do
el
AT

o
(gl
oln
=
1y
ri

K

. YA B CET 1

ICHEol HE + AS He2 Ol

> T
Jhu
g
=2
15
=2
a

I
A
d
<
[
lo
Rl
d
o
>
N

e
Mjo
4
~
I
L
2

OfLt5 -2



TH 1. 2% 2026'd 37| 43 Y (9: MY, %, %p)
3Q26F
3Q25 2Q26 Al% Consensus OtL5H HES7S  NM fHut=
FnGuide I/B/E/S ol x| (QoQ, %) (YoY, %) (%) (bpp)
KB 1,686 1,992 1,821 1,844 1,953 -19 159 17 -3
Aot 1,424 1,820 1,606 1,608 1,702 -6.5 19.6 1.5 -4
°E] 1,244 1,005 985 996 1,030 25 -17.2 17 -5
of 1 1,132 1,193 1,228 1,258 1,276 7.0 127 17 -3
7|1 747 684 764 751 801 172 73 08 2
iM 122 141 156 154 142 0.6 -15.8 2.5 -4
BNK 294 200 269 269 241 20.2 -18.1 0.0 -3
B 208 220 221 222 218 -08 46 50 -6
Qo 7| 6,857 7,254 7,050 7,101 7,364 1.5 7.4 17 -3
e B 111 141 142 144 138 -2.1 237 12 2
N Eli= 162 154 156 132 151 -1.9 -6.5
e otE
£B 2. QUHALY 2718 YMl 2% &9 (ETRSET)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F  (QoQ, %) (YoY, %)
£0|xt0] 2 14,193 13,949 14,419 14,804 14,897 14,702 15,399 4.7 6.8
aa220[Q 3,704 3,923 3,862 3,777 4,578 5,295 4,478 -15.4 159
7|ErE 0[] -187 485 -113 -1,357 -429 93 92 -1.1 A
FFHo|Y 17,921 18,554 18,367 17,218 19,137 20,348 20,247 -0.5 10.2
| 7,041 7,240 7,110 8,841 7,632 7.879 7,503 -48 55
ZHFYo 10,879 11,314 11,257 8,377 11,505 12,468 12,743 2.2 13.2
FeololQl 162 556 577 -979 120 185 95 -48.6 -83.5
CH&4b 2t 2,627 2,917 2,483 3,1 2,530 2,730 2,750 0.7 10.8
HHo|2f 8,414 8,953 9,351 4,288 9,095 9,923 10,088 17 7.9
EHOIA|H| & 2,093 2,122 2,203 1,629 2,358 2,567 2,599 13 18.0
H|X |8 = =X| 0|2l 98 70 66 85 126 102 125 23.1 88.8
g7|&0[Q 6,222 6,761 6,857 2,798 6,610 7,254 7,364 1.5 7.4
g oitEH
EEB 3. 2%4 2026'd 327| HMl 2% &9 (9: 1oj9d)
KB Aot o7 oLt 719 M BNK B A IPteB
£0|xt0] 2 3,350 3,176 2,380 2,642 2,074 431 794 552 15,399 405
aa2320[Q 1,705 1,236 587 745 64 74 58 8 4478 11
J[Efg Yol -177 -90 371 -247 -134 -4 343 29 92 -113
=go|2 5,025 4516 3,170 3,140 2,389 542 864 601 20,247 406
| 1,768 1,647 1277 1,163 792 251 404 202 7,503 151
EFHFYo[ 3,256 2,869 1,893 1,977 1,597 291 461 399 12,743 255
FQ|o[2] 39 11 -12 86 -48 -20 41 -3 95 -1
CHaA 2| 530 527 467 396 449 87 186 110 2,750 68
MFolel 2,766 2,353 1,414 1,667 1,100 185 316 287 10,088 186
B0 A|H| & 793 621 337 373 304 38 69 64 2,599 48
ERETEESIE]] 20 30 47 17 -5 5 6 5 125 0
&7|&0(Q 1,953 1,702 1,030 1,276 801 142 241 218 7,364 138
Irg: o5
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3 & % & 5 B E s P e 23
%2006 79 1296 9% 302X FIYSE TIE, LHNI4E FteYT Tyt
CE 5 38Y3Y Y 29Y 20269 327| ¥Y FMYSE ©Y (94: %)
KOsP 2%  FH =Y KB At o ot 7y M OBNK B IteB
74 -22.2 72 124 -9 6.0 51 159 9.4 38 08  -110 6.7 57
8% 34 a7 -2 438 28 8.1 06 87 02 9.1 02 72 1.1
9% 03 19 67 58 26 26 33 46 24 12 47 26 9.0
3Q -193 102 200 -3 62 108 203 134 1.5 87 66 173 438
X oY
TH 6. 38UTE U 2 2026 3271 ¥E SAAE 204 HY (Bi91: Hote))
KOSP! ey Fd &Y KB Agt 9 ot 7Y M BNK B 77teB
24 712 204
74 3,558 1361 75 379 665 226 116 231 22 28 45 29 -14
8% 7,246 355 270 168 24 149 13 99 -8 26 -10 10 4
9% 3,594 93 & 220 303 311 76 78 14 16 56 80 3
3Q 94 2649 427 767 944 685 304 408 28 70 91 120 6
=0l &0l
74 -8,580 687 339 99 -493 -76 36 -108 25 13 -43 -15 76
8% -9,804 -153 9 -40 23 58 34 -50 2 - -14 -1 -9
9% -21,165 -286 95 287 268 269 474 -82 26 -7 45 -63 -38
3Q 39,549 <1126 534 426 739 403 476 240 3 3w 78 29
7Ho! 204
74 3,619 618 267 267 -168 97 154 -4 46 20 -4 -14 -61
8% 5317 -163 168 127 28 -80 81 -47 13 -9 2 -10 5
9% ~13,802 -151 -15 46 -30 -18 86 5 1 -8 -10 -14 34
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T E 19. Valuation Table (TH9}: A019I 9%, )
KB Al op ofLt 71 iM BNK B 2% 717128

(105560)  (055550)  (316140)  (086790)  (024110)  (139130)  (138930)  (175330) A (323410)

ekl RS UES UES UES UES UES ES Oj  HIEH uES
SEINEHY) 235000 135000 43000 166,000 28,500 24,500 24,500 37,000 35,000
SHAZFSU(67HY) 81,570 62,471 31,099 44,663 22,727 3,840 7,562 6,762 260,695 16,695
45013 (671, %) 40.4 288 284 28.6 41.1 31.4 53.7 276 3338 77.7
2 HPBR 128 1.02 0.77 0.90 0.61 0.59 0.66 1.05 094 2.33
HxH712026.10.2) 167,400 104,800 33,500 129,100 20,200 18,640 15,940 29,000 19,700
A7t 58,106 48,496 24228 34,735 16,108 2,922 4,920 5300 194,815 9,397
/XA (%) 6.9 56 39 5.1 31 28 3.0 7.1 50 13
PBR (20254) 0.76 0.65 0.57 0.57 0.46 0.40 0.46 081 0.59 1.52
(2026F) 091 0.79 0.60 0.70 043 045 0.44 0.82 0.70 132

(2027F) 0.82 0.72 0.55 0.64 0.41 0.41 0.40 0.73 0.64 127

PER (2025A) 8.0 8.1 6.5 6.4 6.2 56 6.1 6.8 6.8 215
(2026F) 88 93 76 8.0 28 6.1 6.1 71 79 16.3

(2027F) 84 89 7.0 7.6 56 58 5.6 6.8 7.5 16.7

HIH418 (2025A) 35 34 49 44 5.1 45 46 44 33 2.1
(2026F) 28 28 46 36 24 40 52 45 36 31

(2027F) 3.1 32 52 38 6.0 4.4 58 5.0 40 3.1

27BPS  (2025A) 163,496 119,09 49,107 164,427 45,436 38,720 34,612 31,781 80,432 14,178
(2026F) 183,859 132,409 55978 183,761 46,985 41,823 36,610 35,404 86,255 14,929

(2027F) 203783 145323 61,228 200,717 49416 45,053 39,434 39,655 94,019 15,499

EPS (2025A) 15,671 9,541 4,281 14,589 3,400 2,763 2,614 3,774 6,971 1,007
(2026F) 19,120 11,297 4418 16,139 3,469 3,060 2,632 4,061 7,604 1211

(2027F) 19,923 11,800 4783 16,956 3615 3,230 2,824 4,250 7,981 1,181

DPS (2025A) 4370 2,590 1,360 4,105 1,065 700 735 1,140 1,985 460
(2026F) 4,770 2,960 1,550 4,620 1,095 750 830 1,300 2,156 610

(2027F) 5,200 3,320 1,750 4,930 1,220 820 930 1,450 2,376 610

ROA (20258) 0.75 0.65 0.56 0.61 0.56 0.46 0.52 1.02 0.63 0.69
(2026F) 081 0.69 0.52 0.64 0.54 0.47 0.50 1.00 0.65 0.73

(2027F) 0.80 0.67 0.54 0.66 0.54 0.47 0.52 1.01 0.65 0.65

ROE (2025A) 9.7 89 9.0 9.2 7.7 73 7.6 12.4 89 7.2
(2026F) 10.6 9.7 83 9.3 7.5 7.5 7.4 12.1 9.1 83

(2027F) 103 9.3 8.1 89 7.5 74 7.4 1.5 89 7.8

EXHE (2025A) 60,840 59,265 37,876 45,646 36,856 6,437 11,242 6175 266,746 6,750
(2026F) 65,527 73,715 42,465 50,387 38,111 6,775 11,848 6,665 298,186 7,108

(2027F) 72,598 80,355 45,894 54,949 40,071 7,282 12,720 7,441 324,220 7,380

2R ERHE (20258) 60,960 56,852 36,034 45,114 36,856 6,220 10,793 5983 261,221 6,763
(2026F) 63,819 61,272 40,470 49,442 38,111 6,555 11,300 6,471 280,131 7,121

(2027F) 70,735 67,249 43,899 54,004 40,071 7,061 12171 7247 305346 7393

20[9]  (20258) 5843 4972 3,141 4,003 2,711 444 815 710 22,639 480
(2026F) 6,637 5722 3,194 4342 2,766 480 812 742 24,695 577

(2027F) 6,916 5976 3,429 4,562 2,882 506 872 777 25,920 563

QO] XL Z(2026F) 1,736 2314 3,616 1,345 3,987 784 1,543 914 16,239 2,385
R R BN ES 347,008 462,752 723235 269054 797426 156738 308649 182,762 3,299,041 477,011
FXHAK2025A) 797,923 786013 601,473 674,591 500,693 98,861 161,095 73,124 3728207 76,410
FXHAK2026F) 845113 870,139 619,500 681648 523,608 104738 164,192 74,878 3,920,130 82,879
JARIRED | KEE(H) 132 14.2 153 13.8 13.7 16.0 14,5 11.6 14.0 11.6

Tt otuEH
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Appendix: Global Peer Comparison

L E 1. Global Peer Comparison-2%/7E (9} min, i, %)
oy ZIt A|7 5ol P/B P/E ROA ROE
= (@iX|S2) GX[S8H 25 26F 27F 25 26F 2F 25 26F 2F 25 2F 2F
CHN  IND & COMM BK OF CHINA-A 8 2,232,388 0.8 0.7 0.7 8.3 7.7 74 0.7 0.7 0.7 9.5 89 838
ACRICULTURAL BANK OF CHINA-A 7 2,225,132 0.9 0.9 0.8 89 84 8.0 0.6 0.6 0.6 102 9.6 9.5
CHINA MERCHANTS BANK-A 41 851,149 1.0 08 0.8 7.2 6.8 6.5 12 1.1 1.1 134 127 123
CHINA MINSHENG BANKING-A 4 124,472 0.2 03 0.2 56 55 52 0.4 0.4 0.4 46 45 45
INDUSTRIAL BANK CO LTD -A 18 381,990 0.5 0.4 0.4 5.2 50 49 0.7 0.7 0.6 9.2 85 8.1
HKG  CHINA CONSTRUCTION BANK-H 10 2,360,897 0.7 0.7 0.7 7.6 6.2 59 0.8 0.7 0.7/ 100 9.5 93
BOC HONG KONG HOLDINGS LTD 52 552,428 1.5 1.5 14 138 126 119 1.0 0.9 09 M5 M8 120
SNP - DBS GROUP HOLDINGS LTD 78 220,408 32 32 31 203 192 177 13 12 13 162 166 174
OVERSEA-CHINESE BANKING CORP 25 112,290 19 1.7 16 153 180 167 11 1.1 12 126 128 130
UNITED OVERSEAS BANK LTD 43 71217 15 14 13 156 130 122 0.8 0.9 1.0 96 107 M0
TWN  HUA NAN ANANCIAL HOLDINGS CO. 45 637 446 2.7 2.5 24 241 189 186 0.6 0.7 08 16 124 132
THA  BANGKOK BANK PUBLIC CO LTD 185 352,181 0.6 0.5 0.5 7.7 8.8 8.3 1.0 0.9 0.9 8.2 7.1 73
KRUNG THAI BANK PUB CO LTD 41 573,018 12 12 12 119 125 121 13 1.2 12 106 104 104
MYS  MALAYAN BANKING BHD 10 120,835 13 1.2 12 115 114 109 1.0 1.0 10 17 12 14
DN BANK MANDIRI PERSERO TBK PT 4010 370,523,600 13 12 12 6.6 6.5 6.2 2.1 2.1 21195 189 189
BANK CENTRAL ASIA TBK PT 6,075 741,406,700 2.7 2.7 25 130 126 116 38 36 36 233 205 207
IND  STATE BANK OF INDIA 960 8,856,777 1.6 1.5 13 16 103 93 11 1.1 1.1 152 150
PUNJAB NATIONAL BANK 113 1,299,392 0.9 0.9 0.8 7.7 7.6 6.6 0.9 0.9 09 157 125 122
AUS  NATIONAL AUSTRALIA BANK LTD 39 122,049 19 1.9 18 170 185 159 0.7 0.6 07, M4 103 117
COMMONWEALTH BANK OFAUSTRAL 151 252,710 32 3.1 300 230 224 221 0.8 0.8 0.7 140 137
AUST AND NZ BANKING CROUP 38 115,540 1.6 1.6 15 210 153 150 0.5 0.6 0.6 82 103 104
WESTPAC BANKING CORP 35 119,950 1.6 1.7 16 174 171 165 0.6 0.6 0.6 9.7 9.7 100
MACQUARE GROUP LTD 246 94,412 2.5 2.5 24 194 183 176 1.0 0.9 08 134 134 133
USA  dTIGROUP INC 129 217,194 12 1.1 1.0 171 116 100 0.6 0.7 0.7 76 101 108
JPMORGAN CHASE & CO 331 879,408 2.6 24 22165 132 132 1.4 1.4 13179 193 180
BANK OF AMERICA CORP 54 380,615 14 14 13 143 18 103 09 1.0 10 106 123 131
WELLS FARGO & CO 80 242071 15 14 13 128 110 10. 1.0 1.0 10 124 133 137
GBR  BARCLAYS PLC 458 61,230 1.0 09 0.8 9.4 89 7.2 0.5 0.5 0.5 92 107 120
LLOYDS BANKING GROUP PLC 107 61,570 15 1.5 147 125 106 89 0.6 0.6 07/ 109 145 160
CHE UBS AGREG 40 132,063 1.4 1.1 1.0 171 132 108 0.5 0.7 0.8 88 128 139
FRA CREDIT ACRICOLE SA 18 53,727 0.7 0.7 0.7 8.1 7.7 7.2 0.4 0.3 0.3 8.7 99 101
BNP PARBAS 95 104,652 0.8 09 0.8 8.3 8.1 7.2 0.5 0.5 05 101 108 115
SOCIETE GENERALE 70 51423 08 08 07 102 8 75 03 04 04 75 93 98
DEU  DEUTSCHE BANK AG-RECISTERED 32 60,881 0.9 09 0.8 9.8 9.4 8.1 0.5 0.7 0.7 9.7 94 103
COMMERZBANK AG 40 43,569 15 14 13 139 129 105 0.6 0.6 07 106 112 127
[TA~ UNICREDIT SPA 83 125,009 20 17 16/ 119 M3 9.9 13 12 13 169 165 170
INTESA SANPAOLO 7 117,500 20 18 17 128 113 104 1.0 1.1 1.1 143 165 175
ESP BANCO SANTANDER SA 12 179,452 18 1.6 15 137 16 9.6 0.8 09 09 139 145 158
BANCO BILBAO VIZCAYA ARGENTA 25 138,470 2.5 23 21141 121 106 13 1.2 13 184 197 206
Ut
VISA INC 359 612339 186 184 162 313 276 244 232 261 280 585 685 741
MASTERCARD INC 551 479483 637 622 347 324 285 246 302 320 306 2168 2442 2345
AMERICAN EXPRESS COMPANY 304 205,362 6.2 59 53 198 172 151 37 38 40 336 354 363

OfL5H-9
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Appendix: Sector Key Indicators
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Appendix: Macro Indicators
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2 % Overweigh
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269.14 BUY 235,000
200,000 - 26.6.12 BUY 220,000 -23.34% -15.36%
26.2.11 BUY 200,000 -22.36% -14.20%
130,000 25117 BUY 178,000 -27.10% -12.64%
100.000 | 25.630 BUY 147 000 -22.33% -14.76%
' 25.5.29 BUY 135,000 -20.30% -16.81%
50,000 - 24.10.25 BUY 115,000 -24.56% -11.30%
24724 BUY 110,000 -21.71% -11.64%
2410 25.01 25.04 2507 25.10 26.01 26.04 26.07 26.10
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140,000 | 26.6.15 BUY 135,000
120,000 - 26.2.11 BUY 126,000 -23.65% -14.68%
’ = 0y - 0/
100,000 25.11.7 BUY 112,000 28.27% 12.59%
80.000 | 257.28 BUY 90,000 -22.66% -12.00%
eo,ooo 25.6.30 BUY 81,000 -15.96% -11.36%
' 25.5.29 BUY 75,000 -20.53% -18.67%
40,000 24729 BUY 72,000 -27.80% -14.72%
20,000 |
2410 25.01 25.04 2507 25.10 26.01 26.04 26.07 26.10
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26.2.11 BUY 43,000
40,000 - 2627 BUY 37,500 -6.47% -5.07%
25.11.7 BUY 35,000 -19.83% -7.29%
30,000 25.7.28 BUY 30,000 ~15.26% -10.50%
20.000 25.6.30 BUY 28,500 -13.16% -6.14%
' 25.5.29 BUY 22,500 -7.11% 0.22%
10,000 24.829 BUY 20,500 -20.23% -10.54%
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2 % Overweigh
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2677 BUY 166,000
150.000 | N 26211 BUY 157,000 24.52% -1592%
’ WW 25117 BUY 130,000 2541% -6.00%
100,000 4,_‘—’_ 25630 BUY 110,000 2085% -12.27%
’ 25529 BUY 92,000 1477% -8.48%
w0000 24321 BUY 82,000 2594% -16.10%
2410 2501 2504 2507 25.10 26.01 26.04 26.07 26.10
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26211 BUY 28500
25,000 - 25117 BUY 25,000 -1591% -3.40%
20,000 25725 BUY 23500 -17.69% -14.47%
15000 | 25630 BUY 22,000 -851% 0.00%
: 25529 BUY 18,500 777% 1.57%
10,000 | 24321 BUY 18,000 2078% -12.2%
5000 |
2410 2501 2504 2507 2510 26.01 26.04 2607 26.10
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30000 - — IM38XF +7TP il e SEF B2 £ 1/58
26429 BUY 24,500
25,000 - 26.2.11 BUY 23,000 21.75% 5.87%
20,000 - 25117 BUY 19,000 2191% 2.58%
15.000 | 25729 BUY 17,500 2098% -15.09%
’ 25630 BUY 16,000 -10.24% -3.06%
10,000 | 25529 BUY 14,000 -16.30% -10.14%
5000 4 25429 BUY 13,000 -19.30% 17.77%
’ 25210 BUY 11,500 -19.99% -15.04%
0 r r r r r r r r _ 0, _ 0,
2410 2501 2504 2507 2510 26.01 26.04 26.07 26.10 218 BUY 10,500 14.72% 11.62%
24625 BUY 9,500 -1331% -179%
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' 26.2.11 BUY 24,500
25,000 - 25117 BUY 21,000 -24.78% -6.19%
20,000 - 258.1 BUY 19,000 -23.37% -17.89%
15000 | 25.6.30 BUY 16,000 -7.88% -031%
' 25.4.28 BUY 14,000 -20.70% -9.21%
10,000 - 2527 BUY 15,000 -28.96% -21.27%
5,000 - 24122 BUY 14,000 -20.72% -13.14%
24.10.31 BUY 12,500 -22.39% -15.52%
O24410 2501 2504 2507 2510 2601 2604 2607 26.10 2452 BUY 11,500 “2147% ~10.52%
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35000 26.2.11 BUY 37,000
30,000 25117 BUY 32,500 -23.38% -831%
25000 | 257.25 BUY 29,000 -20.53% -14.14%
20000 25.6.30 BUY 26,500 -10.89% 4.34%
' 25.5.29 BUY 23,000 -11.87% -4.78%
15,000 25.2.10 BUY 22,500 -22.29% -16.84%
10,000 - 24.10.24 BUY 20,000 -9.75% 2.25%
5,000 24925 BUY 18,000 -9.88% -417%
O24‘10 2501 2504 2507 2510 26,01 26.04 2607 26.10
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' 26.2.11 BUY 35,000
40,000 - 25116 BUY 32,000 -30.64% -14.38%
2587 BUY 36,000 -32.88% -25.42%
30,000 1 25.6.30 BUY 40,000 -27.09% -20.00%
20000 25.5.29 BUY 30,000 -381% 2333%
24388 BUY 28,000 -20.86% -10.18%
10,000 -
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70,000 | 26.7.28 BUY 66,000
60,000 - 262.11 BUY 72,000 -2691% -6.39%
50,000 4 25630 BUY 60,000 -12.19% 1.00%
il - (o) 0,
40,000 24729 BUY 49,000 14.03% 3.67%
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10,000 |
24,10 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
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